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This article discussed the impact of interest rate structure form and habit 
formation form on  the equity premium puzzle in generalized external habit 
formation model at both theoretical and empirical aspects. At the aspect of 
theoretical model, this article first extended the generalized external habit 
formation model with linear rate structure through changing the sensitivity 
function form in the model, and then deducted the Euler equation of the model. 
Then we changed the habit formation from external habit formation to internal 
habit formation in the generalized external habit formation model with linear 
rate structure, and also derived the Euler equation in this model. 
  In the empirical analysis, with the Euler equation derived in the two model, 
we run parameter estimation and hypothesis testing in the simulation of 
extension of moment method to study the rationality of the specification of 
settings about the interest rate structure form and habit formation form in 
the habit formation model respectively. Finally, actual data rejected the 
specification of settings in the two habit formation models with linear 
interest rate structure. 
  In addition, combining the existing research, we compared the parameter 
estimation and hypothesis testing results in the family of the generalized 
habit formation model. In general, in contrast to the generalized external 
habit formation model with constant interest rate and the generalized internal 
habit formation model with linear interest rate structure, estimation results 
of parameters in the generalized external habit with linear interest rate 
structure was the most reasonable and this also provides a favorable evidence 
of the rationality of the model itself. At last, through the comparison of  
test results of the model family, we can find that the interest structure form 
and habit formation form is not the most important model settings in the  
generalized habit formation models. By contrast, we not only have a deeper 
understanding of the importance of the settings in the generalized habit 
formation models, but also provides a new idea for researchers. at last, 
complex set model, we got a better understanding of the advantages and 
disadvantages of this estimation method by easting the model with complex 
setting in the simulation of extension of moment method, and pointed out the 
direction to improve the method. 
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表 1  美国基本期限的无风险利率统计量 
期限 标准差 均值 幅度 最大值 最小值 峰度 偏度 
一个月 0.0398 0.00338 0.289 0.111 -0.178 5.41 -0.978 
三个月 0.0418 0.00712 0.289 0.111 -0.177 4.67 -0.95 
一年 0.0463 0.00924 0.325 0.151 -0.173 3.53 -0.717 
股市含息
收益率 
0.2008 0.0802 0.959 0.563 -0.396 -0.02 -0.281 
股市除息
收益率 
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